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$EVWUDFW
,QRUGHUWRPDNHRXUOLIHVW\OHVVXVWDLQDEOHFKDQJLQJRXUFRQVXPSWLRQSDWWHUQVLVIXQGDPHQWDO
+HQFHZHQHHG WREHWWHU XQGHUVWDQGZKR WKH ³FRQVXPHUV´ DUH DQG WR FRQVLGHU WKHPDV DQ
DFWLYH DFWRU WR GLUHFWO\ HQJDJH IRU HQVXULQJ HIIHFWLYH SROLFLHV ,Q RUGHU WR VXSSRUW D
UHVRXUFHOLJKW VRFLHW\ SURGXFWLRQ DQG FRQVXPSWLRQ QHHG WR EH FRQVLGHUHG WKURXJK DQ
LQWHJUDWHGV\VWHPYLHZZLWKLQWKLVFRQVXPHUVSOD\DQLPSRUWDQWUROHDVFRDFWLQJVXEMHFWV
$OPRVWHYHU\DFWLYLW\LQSULYDWHOLIHLQYROYHVDIRUPRIFRQVXPSWLRQDLPHGDWVDWLVI\LQJWKH
VXEMHFWெVQHHGVDQGRIWHQUHJDUGHGWKURXJKDQHFRQRPLFOHQV6XVWDLQDEOHGHYHORSPHQWLVQRW
DERXW DEROLVKLQJ SULYDWH FRQVXPSWLRQ EXW UDWKHU DERXWPDNLQJ LW HQYLURQPHQWDOO\ VRFLDOO\
DQGLQGLYLGXDOO\VXVWDLQDEOHLQLWVGHVLJQRUJDQL]DWLRQDQGUHDOL]DWLRQDOVRLQYROYLQJLGHDVRI
VLPSOLFLW\ RU UHQXQFLDWLRQ ,Q WKLV SDSHUZHZLOO DVVHVV WKH VWDWXV TXR RI WKH*HUPDQ DQG
(XURSHDQGHEDWHVRQ&RQVXPHU5HVHDUFK3ROLFLHVDQGGLVFXVVWKHLGHDWROLQNVXVWDLQDELOLW\
UHVHDUFKDQGFRQVXPHUUHVHDUFK±ZKHUHDVWUDWHJLFUHODWLRQLVFXUUHQWO\PLVVLQJ:LWKLQWKDW
GLVFXVVLRQ DQ HYLGHQFHEDVHG DQG REOLJDWRU\ FRQVXPHU UHVHDUFK VWUDWHJ\ LQ *HUPDQ\ DQG
(XURSHZRXOGUHSUHVHQWDVLJQLILFDQWLPSURYHPHQW$V\VWHPYLHZSHUVSHFWLYHLVQHFHVVDU\WR
WDNH LQWR FRQVLGHUDWLRQ WKH LPSUHVVLYH DPRXQW RI GLYHUVLW\ DQG WR HODERUDWH UHDOLVWLF
HFRQRPLFDQGFRQVXPHUSROLFLHV7KHUHIRUHZHSURSRVHQLQHVWHSVIRUXQGHUVWDQGLQJWKHUROH
RI WKH FRQVXPHU LQ LPSOHPHQWLQJ VXVWDLQDEOH GHYHORSPHQW IURP D VFLHQWLILF DQG SROLWLFDO
SHUVSHFWLYH 7KH OLPLWDWLRQV RI WKLV SDSHU DUH WKXV D UHVXOW RI WKH YHU\ GLYHUVH DQG RIWHQ
XQFOHDUSROLFLHVDQGDJHQGDVSURGXFHGE\JRYHUQPHQWV7KHLPSOHPHQWDWLRQRIWKHSURSRVHG
LQQRYDWLYHUHVHDUFKDJHQGDIRUDIXWXUHRULHQWDWHGDQGVXVWDLQDELOLW\EDVHGFRQVXPHUUHVHDUFK
LV QRW IUHH IURP FKDOOHQJHV 6WLOO WKH SDSHU VXJJHVWV WKH ILUVW VWHSV WRZDUGV WKLV GLUHFWLRQ
$IWHUDFULWLFDOGLVFXVVLRQRIWKHFXUUHQW(8DQG*HUPDQFRQVXPHUDQGVXVWDLQDELOLW\SROLFLHV
QLQHGLIIHUHQWLDWHGDQGVXEVWDQWLDOZD\VWRLQWHJUDWHDQGDPHOLRUDWHWKHPDUHSURSRVHG
.H\ZRUGV&RQVXPHUSROLF\&RQVXPHUUHVHDUFK6XVWDLQDELOLW\VFLHQFH*HUPDQ\(XURSHDQ
8QLRQ5HVHDUFKDJHQGD
,QWURGXFWLRQ
&UHDWLQJ LQFUHDVLQJO\ LQQRYDWLYH WHFKQRORJLHV WR IDFH WKH FKDOOHQJH RI VXVWDLQDELOLW\
WUDQVLWLRQV LVQRWJRLQJ WRKDYHDPDMRU LPSDFW DVZHFDQ OHDUQ IURP WKHSUHVHQW VWDWXVRI
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VXVWDLQDEOH GHYHORSPHQW $FFRUGLQJ WR FXUUHQW UHVHDUFK WR DFKLHYH WKLV JRDO ZH QHHG WR
PRGLI\RXUFRQVXPSWLRQSDWWHUQVDQGOLIHVW\OHV$GHHSHUXQGHUVWDQGLQJRIWKH³FRQVXPHUV´
DQGDFRPSUHKHQVLYHFRQVXPHUUHVHDUFKVWUDWHJ\DUH WKHUHIRUHQHHGHG)URPWKLVRXUPDLQ
UHVHDUFKTXHVWLRQVDULVH LKRZD WKHRUHWLFDOXQGHUVWDQGLQJRI WKH³FRQVXPHU´DQG UHODWHG
UHVHDUFKKDVGHYHORSHGZLWKLQ*HUPDQ\DQG(XURSHRYHU WKH ODVW\HDUVDQG LLKRZ WKHVH
LQWHUWZLQHG DUHQDV FDQ EH UHODWHG WR VFLHQWLILF SHUVSHFWLYHV WR GHGXFH JHQHUDO JXLGLQJ
SULQFLSOHVDQGPRGHOV IRUDQDSSOLHGVXVWDLQDELOLW\ UHVHDUFK ,Q WKLV UHJDUGSROLF\FRQFHSWV
QHHG WR LQFOXGH WKH FRQVXPHU DV DQ DFWRU WR HQJDJH GLUHFWO\ :H DUJXH WKDW RQO\ D
VFLHQFHEDVHGFRQVXPHUSROLF\LQYROYLQJDFWRUVDWDOOOHYHOVFDQEULQJDUHDOWUDQVIRUPDWLRQ
7KXVZHZLOOFULWLFDOO\UHIOHFWRQWKHJDSVLQWKH*HUPDQDQG(XURSHDQFRQVXPHUSROLF\DQG
VXJJHVWSRVVLEOHVWHSVIRULPSURYLQJWKHP
7KH IUDPHZRUN LQ ZKLFK FRQVXPHUV WDNH WKHLU GHFLVLRQV LV IRUPHG QRW RQO\ E\ HFRQRPLF
HOHPHQWV EXW DOVR E\ VRFLRSV\FKRORJLFDO IDFWRUV HJ OLPLWHG NQRZOHGJH DQG FRJQLWLYH
FDSDFLW\ UDWLRQDODQGXWLOLW\PD[LPLVLQJEHKDYLRXUV VRFLRFXOWXUDOHQYLURQPHQWDVZHOODV
E\ WHFKQRORJLFDO DQG LQVWLWXWLRQDO FRQGLWLRQV HJ JRRGV VXSSO\ DQG SROLF\ PHDVXUHV
.OHW]DQ HW DO  2YHUDOO FRQVXPHUVெ DFWLRQV DUH FRQVWUDLQHG E\ D ODUJH QXPEHU RI
H[WHUQDO FRQGLWLRQV WKHUHIRUH WKH SHUVSHFWLYH RQ VXVWDLQDEOH FRQVXPSWLRQ VKRXOG EH
EURDGHQHG WR LQFOXGH DOVR HOHPHQWV VXFK DV SXEOLF SROLFLHV HGXFDWLRQ LQIRUPDWLRQ DQG D
YDULHW\ RI UHOHYDQW DFWRUV 6FKUDGHU 	 7K¡JHUVHQ  $FWXDOO\ DFFRUGLQJ WR VRPH
SRVLWLRQVRQHRIWKHPDMRUGHILFLHQFLHVRIFXUUHQWVXVWDLQDELOLW\VWUDWHJLHVLVWKHODFNLQJRID
KROLVWLFDSSURDFK6KHWKHWDO7KLVLVLPSRUWDQWDOVRLQWKHOLJKWRIWKHFHQWUDOFXOWXUDO
IXQFWLRQV WKDW FRQVXPSWLRQ KDV LQFUHDVLQJO\ WDNHQ XS LQ RXU VRFLHW\ ± IXQFWLRQV RIWHQ
XQGHUHVWLPDWHGE\PRUHPDWHULDOLVWLFDSSURDFKHV/HLVPDQQ
$FFRUGLQJO\WKLVSDSHUZLOODVVHVVWKHVWDWXVTXRRIWKH*HUPDQDQG(XURSHDQGHEDWHDERXW
FRQVXPHU UHVHDUFKFKDSWHU$JDLQVW WKLVEDFNJURXQG WKH DXWKRUVZLOO OLQNVXVWDLQDELOLW\
DQG FRQVXPHU UHVHDUFK FKDSWHU  DQG DUJXH IRU DQG HQOLJKWHQ D VXVWDLQDELOLW\UHODWHG
FRQVXPHU UHVHDUFKDJHQGD FKDSWHU)LQDOO\QLQH VWHSV IRUXQGHUVWDQGLQJ WKH UROHRI WKH
FRQVXPHU LQ UHDOL]LQJVXVWDLQDEOHGHYHORSPHQW IURP WKHSHUVSHFWLYHRI VFLHQFHDQGSROLWLFV
ZLOOEHSRLQWHGRXWFKDSWHU
%DFNJURXQG&RQVXPHU5HVHDUFK3ROLFLHV
,Q*HUPDQ\DQGLQ WKH(8WKHGLVFRXUVHRQWKHGHYHORSPHQWRIDJHQHUDOFRQVXPHUSROLF\
FDQ DOUHDG\ FRXQW RQ D GHFDGHVORQJ KLVWRU\ ,Q DGGLWLRQ WKH LQFUHDVLQJ DWWHQWLRQ WKDW
FRQVXPHU UHVHDUFKDQG LWV UHODWHGGLVFLSOLQHVKDYHVWDUWHG WR UHFHLYH LQ WKH ODVW\HDUV IRUPV
WKHEDVLVIRUVFLHQFHEDVHGFRQVXPHUSROLF\GHFLVLRQV7KLVGHYHORSPHQWZDVPDGHSRVVLEOH
DQG VWLOO JRHV RQ WKDQNV WR YDULRXV QHWZRUNV IRU FRQVXPHU UHVHDUFK DW GLIIHUHQW SROLWLFDO
OHYHOV LQLWLDWLYHV SURMHFWV DQG WKH SXEOLF IXQGLQJ RI VRFLDOHFRORJLFDO UHVHDUFK +RZHYHU
FRQVXPHU UHVHDUFK GRHV QRW DXWRPDWLFDOO\ LQYROYH D VXVWDLQDELOLW\ SHUVSHFWLYH ± ZKLFK LV
UDWKHU SXW IRUZDUG ZLWKLQ WKLV DUWLFOH DV WKH XUJHQF\ RI LWV LQFOXVLRQ EHFRPHV FOHDU ZKHQ
DQDO\VLQJGHILFLHQFLHVRIFXUUHQWSROLFLHV,QRUGHUWRXQGHUVWDQGWKHFRPSOH[LQWHUDFWLRQVDQG
WKHGHYHORSPHQWRIUHVHDUFKVWUDWHJLHVDQGSROLFLHVZHZLOOHVSHFLDOO\FRQVLGHUWKH*HUPDQ
DQGWKH(XURSHDQSHUVSHFWLYHVRQFRQVXPHUUHVHDUFK
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*HUPDQ3HUVSHFWLYHRQ&RQVXPHU5HVHDUFK
,Q*HUPDQ\WZR6HFUHWDULHVRI6WDWHDUHFXUUHQWO\UHVSRQVLEOHIRUWKHFRQVXPHUSURWHFWLRQLQ
WKH)HGHUDO0LQLVWU\RI -XVWLFH DQG&RQVXPHU3URWHFWLRQ %0-90RUHRYHU WKH&RDOLWLRQ
$JUHHPHQW HVWDEOLVKHG LQ  DQ LQGHSHQGHQW $GYLVRU\ &RXQFLO RQ &RQVXPHU $IIDLUV ±
ZKLFK KDG DOUHDG\ EHHQ FDOOHG IRU E\ SDUWLHV DV ZHOO DV E\ VFLHQWLILF DQG FRQVXPHU
RUJDQLVDWLRQV 2HKOHU 	 .HQQLQJ   )RU VHYHUDO \HDUV WKH &RXQFLO UHSHDWHGO\
GLVFXVVHGWKHSULQFLSOHVRIDFRQVXPHUSROLF\DQGWKHUROHRIFRQVXPHUVLQLW,WVLQVLJKWVKDYH
EHHQSXEOLVKHGDVVWDWHPHQWVRUGLVFXVVLRQSDSHUV/LHGWNH	%XKO
x VWUDWHJ\FDOOHG3ULQFLSOHVDQGPRGHOVRIDQHZFRQVXPHUSROLF\
x VWUDWHJ\FDOOHG&RQVXPHUSROLF\UHVHDUFK
x VWUDWHJ\XQGHUVWDQGLQJFDOOHG&RQVXPHU¶VUROHIRUDSHUVRQDOO\VXFFHVVIXODQG
VRFLDOO\UHVSRQVLEOHFRQVXPSWLRQ
x  VWUDWHJ\XQGHUVWDQGLQJ FDOOHG 7KH WUXVWLQJ WKH YXOQHUDEOH RU WKH UHVSRQVLEOH
FRQVXPHU"3OHDVIRUDGLIIHUHQWLDWHGVWUDWHJ\LQFRQVXPHUSROLF\
x VWUDWHJ\XQGHUVWDQGLQJFDOOHG'RDOOUHDOO\ZDQWWKH³HPSRZHUHGFRQVXPHU´"
+RZJURXSVRILQWHUHVWLQVWUXPHQWDOLVHJXLGLQJSULQFLSOHV
x VWUDWHJ\XQGHUVWDQGLQJFDOOHG,VWKH³HPSRZHUHGFRQVXPHU´DP\WK"7RZDUGVD
UHDOLVWLFFRQVXPHUSROLF\
x VWUDWHJ\XQGHUVWDQGLQJFDOOHG0DNHHYLGHQFHEDVHSRVVLEOH7RZDUGVDUHDOLVWLF
DQGHPSLULFDOO\EDVHGFRQVXPHUSROLF\
x  VWUDWHJ\XQGHUVWDQGLQJ FDOOHG&RQVXPHUSROLF\ IRU VXVWDLQDEOH FRQVXPSWLRQ±
&RQVXPHU SROLF\ SHUVSHFWLYHV IRU D VXVWDLQDEOH WUDQVIRUPDWLRQ RI HFRQRP\ DQG
VRFLHW\
%0(/9
7KHVH WLWOHV DQG WKH UHODWHG FRQFHSWV FOHDUO\ VKRZ WKH FKDQJHV LQ WKH XQGHUVWDQGLQJ RI
FRQVXPHU SROLF\ DQG UHVHDUFK DVZHOO DV LWV HPHUJLQJ LQ WKH GHEDWH EHWZHHQ GLIIHUHQW DQG
ORQJVWDQGLQJSROLWLFDOHFRQRPLFVFLHQWLILFDQGVRFLDODFWRUV%XKO	/LHGWNH2YHUDOO
DPHDVXUDEOHWUDQVLWLRQDQGWUDQVIRUPDWLRQLQRXUVRFLHW\DSSHDUV%0-9DEF7RQRWH
DUHDOVRWKHFRQVLVWHQF\LQWKHFRPPRQLQWHUSUHWDWLRQRIFRQVXPHUSROLF\DQGUHVHDUFKDQG
WKHLU JURZLQJ LPSRUWDQFH 7KH\ ZHUH PDGH SRVVLEOH E\ WKH SHUPDQHQFH RI ORQJWHUP
QHWZRUNLQJPLQLVWHULDODQFKRULQJDQGSHUVRQDOFRPPLWPHQWRISROLWLFDODQGVFLHQWLILFDFWRUV
UHODWHGWRFRQVXPHUSROLF\/LHGWNH	%XKO/XNDVHWDO6WHQJHO 
6LJQLILFDQWVWHSVWRZDUGVPRUHVXVWDLQDEOHHFRQRPLHVDQGOLIHVW\OHVZHUHGRQHDQGDUHEHLQJ

 $QRYHUYLHZRIDFWLYLWLHVDERXWFRQVXPHUUHVHDUFKLVSURYLGHGHJE\WKHÄ&HQWUHRI([FHOOHQFHIRU&RQVXPHU
5HVHDUFK 15: VHH KWWSZZZY]QUZGHNYIOLQNV E\ WKH ÄFRQVXPHU SRUWDO %D:ெ VHH
KWWSZZZYHUEUDXFKHUSRUWDOEZGH DQG WKH %DYDULDQ 6WDWH 0LQLVWU\ RI -XVWLFH VHH
KWWSZZZEPHOGH'(0LQLVWHULXP2UJDQLVDWLRQ%HLUDHWHB7H[WH9HUEU9HURHIIHQWOLFKXQJHQKWPOMVHVVLRQLG 
)&'$$&%$'(BFLG
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GRQH .58 'UHXZ	5RKQ :LWK UHJDUG WR WKH SURGXFWLRQ DQG FRQVXPSWLRQ
V\VWHPVWKLVLQYROYHVDQLQWHJUDWHGV\VWHPYLHZRISURGXFWLRQDQGFRQVXPSWLRQRQDQHTXDO
IRRWLQJ ±ZLWKRXWZKLFK VXVWDLQDEOH GHYHORSPHQW FRXOG RSWLPL]H RQO\ VXEV\VWHPV EXW QRW
PDNHXVHRIWKHZLGHUVXVWDLQDELOLW\SRWHQWLDO/LHGWNHHWDOD%DHGHFNHUHWDO
7KH ODVW VWDWHPHQWV RI WKH &RXQFLO RQ &RQVXPHU $IIDLUV FOHDUO\ VKRZ WKH VWUXJJOH IRU D
³UHDOLVWLF´DQG³HPSLULFDOO\EDVHG´FRQVXPHUSROLF\OLQNHGWRD³FRQVXPHUSROLF\SHUVSHFWLYH
IRU D VXVWDLQDEOH WUDQVIRUPDWLRQ RI HFRQRP\ DQG VRFLHW\´ ERUURZHG IURP WLWOHV DERYH
2HKOHU 	 5HLVFK  +RZHYHU D UHDOLVWLF DQG UHDOZRUOG RULHQWHG H[SODQDWLRQ RI WKH
³FRQVXPHU´LVQRWHDV\WRDVVHVVGXHWRWKHKXJHDPRXQWRIIDFWRUVDQGLPSOLFDWLRQVDIIHFWLQJ
FRQVXPHUVெEHKDYLRXU)LJ 

$VSUHYLRXVO\PHQWLRQHGFRQVXPHUVெFKRLFHVDUHGLUHFWO\RULQGLUHFWO\LQIOXHQFHGE\VHYHUDO
LQGLYLGXDODQGH[WHUQDOIDFWRUVVXFKDVEXGJHWFXOWXUHLQIUDVWUXFWXUHRUNQRZOHGJH
)URPDVFLHQWLILFSHUVSHFWLYHGLIIHUHQWH[SODQDWRU\PRGHOVZLWKGLIIHUHQWDEVWUDFWLRQ OHYHOV
KDYHEHHQGHYHORSHGIURPDXWRQRPRXVO\DFWLQJLQGLYLGXDOVWKURXJKV\VWHPDWLFLQIRUPDWLRQ
DV\PPHWULHVLQIRUPDWLRQPRGHODQGEHKDYLRXUDOSDWWHUQPL[HVLQDSHUVRQRUW\SRORJLHVRI
VRFLDO JURXSV XS WR UHVSRQVLEOH FRQVXPSWLRQ ZKLFK DGGUHVVHV VXVWDLQDELOLW\ EXW DOVR
LQGLYLGXDO GLIIHUHQWLDWLRQ RYHU PLOLHX VHWWLQJ DQG URXWLQHUHODWHG EHKDYLRXUV XS WR
OHJLWLPDF\RIFROOHFWLYHLQWHUHVWV)HOOQHU 
7KHFKDOOHQJHDQGWKHDLPLVWKHQQRWWRDGGUHVV7+(FRQVXPHUEXWUDWKHULWRVXSSRUWWKH
GLIIHUHQWLDWLRQ DQG FUHDWLYH YDULHW\ LQ ILQGLQJ VROXWLRQV WR PDQDJH OLIHVW\OHV DQG LL WR
UHFRJQL]H UROHV DQG UHVSRQVLELOLWLHV DOVR RQ WKH VLGH RI FRPSDQLHV1*2V DQG SROLWLFV FI
6WUQFNHWDOSDQG:HLVVHU6WUQFNHWDOSOHDGIRUDQLQGHSWK
DQDO\VLV RI WKH FRQVXPSWLRQ SDWWHUQV DQG RI HYHU\GD\ GHFLVLRQV DV ZHOO DV IRU WHVWLQJ
LQWHUDFWLRQVDQGQHWZRUNVEHWZHHQSURGXFHUVFRQVXPHUVDQGFRQVXPHUSROLF\PHDVXUHV 
,W VKRXOG DOVR EH QRWHG WKDW LQ D UHDOLVWLF SLFWXUH RI FRQVXPHUVெ EHKDYLRXU WKH\ VKRXOG EH
LQYROYHGQRWRQO\DVREVHUYHGREMHFWVEXWUDWKHUDVFRDFWLQJVXEMHFWV/LHGWNH	%XKO
FRQVLGHU WKH VWDWHPHQW DERXW HYLGHQFHEDVHG FRQVXPHU UHVHDUFK GHYHORSHG E\ 2HKOHU 	
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.HQQLQJ LQ  2HKOHU 	 .HQQLQJ  DV DQ LPSRUWDQW DVVHUWLRQ WRZDUGV D
IXWXUHRULHQWDWHG UHVHDUFK 2HKOHU 	 .HQQLQJ  SUREOHPDWL]H RQ WKH RQH KDQG WKH
IXQFWLRQRIGRPHVWLFGHPDQGDVQDPHGE\YDULRXVLQWHUHVWJURXSVDQGLWVLPSRUWDQFHIRUWKH
HFRQRP\RQWKHRWKHUKDQGWKHVWURQJO\GLIIHUHQWLDWHGVLWXDWLRQRIWKHQHFHVVDU\VXSSO\DQG
GHPDQGVLGH GDWD 7KH\ LPSUHVVLYHO\ VKRZ WKH LQWHQVLW\ RI WKH SROLWLFDO DQG VFLHQWLILF
GLVFXVVLRQDQGFRQFOXGHWKDW³LQ*HUPDQ\DV\VWHPDWLFHYLGHQFHEDVHGFRQVXPHUSROLF\LV
REYLRXVO\QRWSRVVLEOH«7KLVYHU\HPSLULFDOLQIRUPDWLRQZRXOGEHDQLPSRUWDQWSUHUHTXLVLWH
IRUDQHIIHFWLYHDQGHIILFLHQWFRQVXPHUSROLF\´2HKOHU	.HQQLQJ± ,QRUGHU WR
XQGHUVWDQG UHDO EHKDYLRXU DQG GHFLVLRQPDNLQJ GDWD VKRXOG WDNH LQWR DFFRXQW G\QDPLF
FKDQJHVHJ LQ ILQDQFHQXWULWLRQKHDOWKDQGVRFLDOVHFXULW\³,Q WKH ORQJUXQDGDWDEDVH LV
GHVLUDEOH LQ RUGHU WR FRPELQH HJ LQ WKH VXVWDLQDELOLW\ ILHOG FRQVLVWHQWO\SK\VLFDO IHDWXUHV
ZLWK VRFLDO IHDWXUHV DOVR LQ ORQJLWXGLQDO VHFWLRQV SDQHO ,Q WKLV ZD\ JRRGV FRQVXPSWLRQ
HQYLURQPHQWDOGDPDJHDQGOLIHVW\OHGLIIHUHQWLDWLRQPD\EHFRQVLGHUHGLQDQLQWHJUDWHGZD\´
2HKOHU	.HQQLQJ 
,Q FRQFOXVLRQ WKH DEVHQFH RI D FRPSUHKHQVLYH DQG REOLJDWRU\ GHILQLWLRQ RI FRQVXPHU
UHVHDUFKLQ*HUPDQ\EHFRPHVFOHDU,WLVDOODERXWWKHGHYHORSPHQWRIDILUVWXQLIRUPSLFWXUH 
WKDWLGHDOO\ZRXOGEHLQWHJUDWHGZLWKLQDEURDGHU(XURSHDQV\VWHP'LVFXVVLQJWKHFXUUHQW
GHYHORSPHQW LQ &RQVXPHU 3ROLF\ DW WKLV OHYHO LV QHFHVVDU\ DOVR IRU WKH LQWHUQDWLRQDO
FRRSHUDWLRQLQWKH(XURSHDQ8QLRQ
(XURSHDQ3HUVSHFWLYH
7KH ³DXWRQRPRXV FRQVXPHU´ LV QRW RQO\ SURFODLPHG DQG GLVFXVVHG RQ WKH *HUPDQ SROLF\
OHYHOEXWDOVRSOD\VDNH\UROHZLWKLQWKH(XURSHDQGLVFXVVLRQ 
,QGHHGLQWKH(XURSHDQ&RQVXPHU$JHQGDZDVDGRSWHGUHSODFLQJWKH&RQVXPHU3ROLF\
6WUDWHJ\ RULJLQDOO\ SXW LQWR SODFH IRU WKH SHULRG ± 6WUDWHJLF JRDOV LQFOXGH WKH
PD[LPLVDWLRQRIFRQVXPHUVெSDUWLFLSDWLRQDQGWUXVWLQWKHPDUNHWZKLOHRSHQLQJFRRSHUDWLRQ
EHWZHHQLQWHUQDWLRQDODFWRUV$FFRUGLQJWRWKHGRFXPHQWRXWRIWKHPHDVXUHVSODQQHG
IRU(XURSHDQFRQVXPHUVKDYHEHHQFRPSOHWHGVRIDUZKLOHWKHUHPDLQLQJDUHXQGHUZD\
7KH 5HSRUW RQ &RQVXPHU 3ROLF\ SURGXFHG E\ WKH (XURSHDQ &RPPLVVLRQ EDVHG RQ
LQIRUPDWLRQFROOHFWHGGXULQJ-DQXDU\DQG'HFHPEHUZDVSUHVHQWHGDVDPHDQVRI
LQIRUPDWLRQIRURWKHU(XURSHDQLQVWLWXWLRQVDQGWRXQGHUOLQHWKH&RPPLVVLRQெVDFKLHYHPHQWV
DQGLQLWLDWLYHV 
,WV IRXU PDMRU SLOODUV DUH VDIHW\ NQRZOHGJH RI FRQVXPHU ULJKWV VWUHQJWKHQLQJ RI WKH
HQIRUFHPHQWRIFRQVXPHUUXOHVDQGLQWHJUDWLQJFRQVXPHULQWHUHVWVLQWRNH\VHFWRULDOSROLFLHV 
³6DIHW\´LQFOXGHVLPSURYHGSURGXFWWUDFHDELOLW\WKURXJKRXWWKHHQWLUHVXSSO\FKDLQWRJHWKHU
ZLWK WKH FUHDWLRQ RI DPRUH FRRSHUDWLYH V\VWHP RIPDUNHW VXUYHLOODQFH DFURVV WKH (8 DQG
LQWHUQDWLRQDOO\VHHUG,QWHUQDWLRQDO3URGXFW6DIHW\:HHN&RPPLVVLRQ5$3(;&KLQD
V\VWHP LQIRUPDWLRQH[FKDQJHV\VWHPEHWZHHQ(8DQG&KLQDKDQGOLQJH[SRUWVWRSVDJDLQVW
GDQJHURXVSURGXFWVHWFFDVHVEHWZHHQDQGPLG,Q-XQHWKH3URGXFW
6DIHW\ 6XPPLW (8 &KLQD 86 GLVFXVVHG LVVXHV DQG IXUWKHU VWHSV WR LPSURYH VDIHW\
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VXUYHLOODQFH $QRWKHU FRQFUHWH PHDVXUH IRU HQIRUFLQJ WKH $JUL)RRG &KDLQ 5XOHV LV WR
LQFUHDVH WUDQVSDUHQF\ WKURXJK SXEOLVKHG LQIRUPDWLRQ DQG ³UDWLQJ VFKHPHV´ IRU FRQVXOWDWLRQ
RQ UHWDLOHUV UHVWDXUDQWV DQG EXVLQHVVHV ± FRQQHFWHG WR WKHPDLQWHQDQFH RI D KLJK OHYHO RI
KXPDQDQLPDODQGSODQWKHDOWKSURWHFWLRQDQGDQLPDOZHOIDUHWKURXJKRXWWKHFKDLQ
$QRWKHUNH\ZRUGLV³HFRQRPLFJURZWK´WKHWKLUGSLOODUZKLFKVHHPVWRSOD\DPDMRUUROHDW
WKH (XURSHDQ OHYHO 6FKUDGHU HW DO 'DWD JDWKHULQJ WKURXJK IRU H[DPSOH FRQVXPHU
VFRUHERDUGV WR PRQLWRU KRZ D 6LQJOH 0DUNHW IXQFWLRQV IRU (8 FRQVXPHUV FDQ HQOLJKWHQ
FXUUHQW GHYHORSPHQWV )RU LQVWDQFH WKH &RQVXPHU &RQGLWLRQV 6FRUHERDUG LGHQWLILHV WKH
SHUVLVWHQFH RI XQIDLU FRPPHUFLDO SUDFWLFHV DQG ORZ NQRZOHGJH RI FRQVXPHU ULJKWV DPRQJ
FRQVXPHUVDQGEXVLQHVVHVWKH&RQVXPHU0DUNHWV6FRUHERDUGGHWHFWVSHUIRUPDQFHVUHODWHGWR
FRQVXPHUVெ FRQGLWLRQV RIIHU FRPSDUDELOLW\ WUXVW LQ UHWDLOHUV HWF RQ RYHU  PDUNHWV
5HVXOWVVKRZDPRQJRWKHUVWKDWWUXVWLQODEHOVLVUDWKHUOLPLWHGEXWFRQVXPHUVDUHZLOOLQJWR
SD\PRUHLIIRRGODEHOVUHSUHVHQWFHUWLILFDWLRQVVFKHPHV
7KH ODVW SLOODU ³HQKDQFLQJ NQRZOHGJH DQG SURYLGLQJ LQIRUPDWLRQ´ GLVFXVVHV FRQVXPHUVெ
GHFLVLRQPDNLQJ2QHDFKLHYHPHQWDQGFRQVWDQWDLPLVWRVWUHQJWKHQWKH(XURSHDQ&RQVXPHU
&HQWUHV QHWZRUN (&& LQ RUGHU WR NHHS LQIRUPDWLRQ XSGDWHG DQG ZHEVLWHV LQWHUHVWLQJ
UHGHVLJQRI(XURSD'DLU\XSGDWHG 
,QWKHQH[WSDUDJUDSKVWKHVHFRQWLQXRXVGHYHORSPHQWVRQWKH(XURSHDQOHYHOZLOOEHVKRUWO\
FRPSDUHGZLWKWKH*HUPDQ&RQVXPHU3ROLF\DQGWKHQFULWLFDOO\UHIOHFWHGXSRQ 
&RPSDULVRQ2I&RQVXPHU3ROLF\/HYHOV
7R SURSRVH DQ HQKDQFHG DQG FRPSUHKHQVLYH YLHZ RI FRQVXPHU UHVHDUFK SROLFLHV 7DEOH 
SUHVHQWVDVKRUWRYHUYLHZRIFXUUHQWGHYHORSPHQWVDURXQG&RQVXPHU3ROLF\RQ(XURSHDQDQG
*HUPDQOHYHO 
7KH *HUPDQ FDVH GHVFULEHV PRUH GHILQHG WHQGHQFLHV WRZDUGV D WUDQVLWLRQ RI VRFLHW\ DQG
HYLGHQFHEDVHG UHVHDUFKZKLOH RQ WKH(8 OHYHO WKH IUDPHZRUN LVPXFKEURDGHU LQYDULHW\
%RWKDUHQRWSULPDULO\IRFXVVHGRQVXVWDLQDELOLW\±DVZRXOGUDWKHUEHQHFHVVDU\WRDFKLHYH
WKH JRDO RI D UHVRXUFHOLJKW VRFLHW\ ,QVWHDG LPSOHPHQWLQJ SUDFWLFHV IRU FRQVXPHU VDIHW\
DURXQGVD\JDPEOLQJRUWKHLQGLYLGXDOெVULJKWWRDEDQNDFFRXQWDUHGLVFXVVHGDWWKHVDPH
OHYHORIIRRGVHFXULW\DQGFRQVXPHUVDIHW\UHJDUGLQJSURGXFWLRQ7KLVLVDQREYLRXVUHVXOWRI
WKHIDLUO\EURDGVSHFWUXPWKH(XURSHDQ&RPPLVVLRQKDVWRZRUNRQ 
:LWKUHJDUGWRHFRQRPLFWUDQVIRUPDWLRQVERWKVLGHVDUJXHIRUPRUHWUDQVSDUHQWLQIRUPDWLRQ
DERXW60(DQGWKHLUVXVWDLQDEOHEHKDYLRXU LQRUGHU WRHQVXUHFRQVXPHUெVVDIHW\+RZHYHU
HYHQ WKRXJK WUDQVSDUHQF\ LV FRQVLGHUHG LPSRUWDQW DSSURDFKHV RQ WKH (XURSHDQ OHYHO DUH
PDLQO\EDVHGRQGLVFXVVLRQSDSHUVDQGDJHQGDVZKLFKGRQRWFRQVLGHUWKHLPSOHPHQWDWLRQRI
WKHGLVSOD\HGLGHDVLQWRGHWDLO
7DEOH(XURSHDQDQG*HUPDQ&RQVXPH3ROLF\±$&RPSDULVRQH[DPSOH

 6HH3ODQIRU/RQJ7HUP&RRSHUDWLRQLQ6DIHW\6XUYHLOODQFH&KLQD(8VWDUWLQJLQDQG(8UHJXODWLRQ
VWUHQJWKHQLQJVDIHW\RIFRVPHWLFSURGXFWVLQWHUQDWLRQDOO\UHFRJQLVHGUHJLPHÄ,WDOVRFRQWULEXWHVWR
EHWWHULQIRUPDWLRQDERXWWKHFRQWHQWRIFRVPHWLFV7KHSUHYLRXVEDQDQGWKHVWULFWUHJLPHDLPLQJDWSKDVLQJRXW
DQLPDOWHVWLQJZHUHQRWPRGLILHG³(XURSHDQ&RPPLVVLRQ
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(8&RQVXPHU3ROLF\ *HUPDQ&RQVXPHU3ROLF\
7KH³DXWRQRPRXV´FRQVXPHUDQGVDIHW\
0HQWLRQHGLVVXHVx ³5XOH RI WKXPE´ DV VXERSWLPDO GHFLVLRQ
PDNLQJ x /RZ UHFRJQLWLRQ DQG NQRZOHGJH RI
FRPPRQ SXELF ORJRV HJ WKDW RI SDSHU
UHF\FOLQJ x &RQVXPHU HQJDJHPHQW WLPH SOD\V D
FUXFLDO UROH ± OLWWOH WLPH IRU LPSRUWDQW
GHFLVLRQV x 6WURQJ YDULDWLRQ ZLWKLQ (8 FRQFHUQLQJ
FRQVXPHUHPSRZHUPHQW
6ROXWLRQVx &OHDUVLPSOHDQGWUDQVSDUHQWLQIRUPDWLRQ
VDIHW\DQGVLPSOLFLW\RILQIRUPDWLRQDVNH\
UROH DQG ZLVK RI WKH FRQVXPHU ELQGLQJ
VLQFHx ,PSRUWDQFHRIJRRGGHVLJQIRULQIRUPDWLRQ
GLVFORVXUH PRUH DGYDQFHG WHVWLQJ
DZDUHQHVVUDLVLQJEHWWHUFRPSDULVRQWRROV
QHHGHGx %HKDYLRXUDODQDO\VLVRIFRQVXPHUV
0HQWLRQHGLVVXHVx 8QLQIRUPHG GHFLVLRQPDNLQJ GXH WR
WLPHFRQVWUDLQWV x 7LPH DV FUXFLDO NH\ IDFWRU WR LQKLELW UHERXQG
HIIHFWVx (GXFDWLRQRQDOODFWRUOHYHOVLVQRWVXIILFLHQWx &DSDFLWLHV RI FRQVXPHUV DUH ZURQJO\ DQDO\VHG
LQWHUSUHWHGDQGXVHG



6ROXWLRQV x (GXFDWLRQDOSURJUDPPHVQHHG WREH HVWDEOLVKHG
DFURVVDOODFWRUOHYHOVx 7UDQVSDUHQWLQIRUPDWLRQRQSURGXFWVEXVLQHVVHV
DQGLQJUHGLHQWVx &RQVXPHUV QHHG WR EH DQDO\VHG WLPH FDSDFLW\
PRQLWRUWLPHPDQDJHPHQWDQGWKHDFWLYHO\GRQH
FKRLFHVPRQLWRU URXWLQHV DQGDELOLW\ WRFKDQJH
ILQGUHJLPHVZKLFKFDQWULJJHUFKDQJH
9DOXHDQG)RRG&KDLQVx 7UDQVSDUHQF\ RI YDOXH FKDLQV WKURXJKRXW
WKH ZKROH SURGXFWLRQ FKDLQ QRZDGD\V
PRVWO\ LQWHUQDWLRQDO SURGXFWV WKHUHIRUH
FOHDUFXWIUDPHZRUNQHFHVVDU\x 3URSRVDORIHJ³IURPIDUPWRIRUNSROLF\
x 6WURQJ SROLFLHV DERXW IRRG DQG DQLPDO
VDIHW\
x *RYHUQPHQWSURJUDPPHUXUDOGHYHORSPHQWIRU
QHZWHFKQRORJLHVDQGVWUDWHJLHVHQKDQFLQJUXUDO
FDSDFLWLHVx 0RGHOO ³5XUDO 5HYLYDO´ IRU LQQRYDWLYH LGHDV
EDVHGRQSHRSOHOLYLQJLQUXUDODUHDVx 6WURQJSROLFLHVDERXWIRRGDQGDQLPDOVDIHW\
7KH0DUNHWDQG(FRQRP\x 0DUNHW JURZWK DQG FRPSDWLELOLW\ ZLWK
VXVWDLQDEOHDQGVDIHSURGXFWVx 0DUNHW VXUYHLOODQFH DQG SURGXFW
WUDFHDELOLW\ HJ ³3URGXFW 6DIHW\ DQG
0DUNHW 6XUYHLOODQFH 3DFNDJH´  (8
&RVPHWLF3URGXFWV1RWLILFDWLRQ3RUWDOx &RQVXPHU &RQGLWLRQV DQG 0DUNHWV
6FRUHERDUGV 
x ,QQRYDWLRQIULHQGO\IUDPHIRUEXVLQHVVDQG60(
GHYHORSPHQW VHH GLJLWDO DJHQGD DQG
WUDQVSDUHQF\UHJXODWLRQVx 6WDQGDUGVRISURGXFWVQHHGWREHNHSWKLJKHJ
WKURXJK DVVHVVPHQWV 6WLIWXQJ :DUHQWHVW DV D
OHDGLQJ*HUPDQFRQVXPHUVDIHW\JURXS

5HVHDUFKDQG,QVWLWXWLRQVx &RQVXPHU 3URWHFWLRQ &RRSHUDWLRQ &3&
WRFRQQHFWQDWLRQDOFRQVXPHUDXWKRULWLHV x ,PSURYHHGXFDWLRQPDWHULDOVx &RQVXPHU6FRUHERDUGVDV WRRO WRPRQLWRU
KRZWKHVLQJOHPDUNHWLVIXQFWLRQLQJx 3URMHFWÄ5ROHRIKHDOWKUHODWHGFODLPVDQG
V\PEROV LQ FRQVXPHU EHKDYLRXU
&<0%2/ெ
x &RXQFLO RQ &RQVXPHU $IIDLUV HVWDEOLVKHG LQ
 DVVLVW )HGHUDO *RYHUQPHQW WDNH LQWR
DFFRXQW FRQVXPHU LQWHUHVWV H[SHUW RSLQLRQ DQG
UHFRPPHQGDWLRQVx 7DNHVRYHU WDVNRIIRUPHU6FLHQWLILF&RPPLWWHH
±DGYLFHVRQFRQVXPHUHGXFDWLRQx ெ 'HJUHH )RUXP ± WR LQFUHDVH GLVFXVVLRQ
DERXWFRQVXPHUUHODWHGUHJXODWLRQV
6RXUFHRZQGHSLFWLRQEDVHGRQ(XURSHDQ&RPPLVVLRQ*HUPDQ)HGHUDO0LQLVWU\RI
)RRGDQG$JULFXOWXUH
6RPHPDLQSRLQWVHPHUJH,QQRYDWLRQDQGFRPSHWLWLRQIRULQVWDQFHDUHWREHGULYHQE\WKH
HPSRZHUPHQWRIWKHFRQVXPHU(&)RUWKH(8&RQVXPHU6WUDWHJ\±RYHU
IDFHWRIDFHVXUYH\VZLWKFRQVXPHUVZHUHFDUULHGRXWLQFOXGLQJ,FHODQGDQG1RUZD\
DOODJHG 
2QWKH*HUPDQVLGHVLQFHDQLQGHSHQGHQWFRPPLWWHHRIH[SHUWVKDVWKHWDVNWRHQKDQFH
WKHFDSDFLWLHVRIWKH*HUPDQ&RQVXPHU3ROLF\5HJXODUDVVHVVPHQWVZLOOHQVXUHWKDWSROLFLHV
DUHILWWLQJEHWWHUWRFRQVXPHUQHHGV*HUPDQ*RYHUQPHQW 
%RWK (8 DQG *HUPDQ SROLFLHV KDYH DQ HODERUDWHG SODQ RQ KRZ WR PDLQWDLQ DQG LPSURYH
FRQVXPHU VDIHW\ DQG VDWLVIDFWLRQ 1HYHUWKHOHVV WKH LQWHJUDWLRQ RI WKH FRQVXPHU DQG D
UHODWLRQDODSSURDFKLQRUGHUWROLQNWKHYDULRXVDFWRUVDUHQRWPXFKGHWDLOHG 
(QYLURQPHQWDO0DQDJHPHQWDQG6XVWDLQDEOH'HYHORSPHQW
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:KLOH VWUXFWXUDO FKDQJHV VXFK DV WKH GHYHORSPHQW DQG VWUHQJWKHQLQJ RI&RQVXPHU$GYLFH
FHQWUHVDUHFRQVLGHUHGLPSRUWDQWVWHSVWRZDUGVLQIRUPDWLRQGLVWULEXWLRQLQRUGHUWRJXDUDQWHH
FRQVXPHUVெ VDIHW\ DQG WR HQDEOH WKHLU LQIRUPHG GHFLVLRQPDNLQJ UHVHDUFK H[SHUWV LQ
*HUPDQ\SDUWLFXODUO\KLJKOLJKWWKHQHHGRIHYLGHQFHEDVHGUHVHDUFKWRGLVVHPLQDWHFOHDUDQG
WUDQVSDUHQW UHVXOWV 4XHVWLRQLQJ WKH H[LVWHQFH RI WKH ³DXWRQRPRXV FRQVXPHU´ LQ JHQHUDO
H[SHUWVDUJXH IRUDQDSSURDFK LQFOXGLQJDOO DFWRUV LQDPXOWLOHYHO HQJDJHPHQW$VDWWLWXGHV
DQGURXWLQHVKLQGHUVXVWDLQDEOHEHKDYLRXUVQLFKHLQQRYDWLRQVDQGH[SHULPHQWVFRXOGXQYHLO
PRWLYHVDQGRSHQXSQHZZD\VIRUVXVWDLQDEOHFKDQJHV+RZHYHUWKH\QHHGWREHVXSSRUWHG
E\FXUUHQWSROLFLHV7KHTXHVWLRQVUHPDLQLRIKRZPXFKLQIOXHQFHWKH*HUPDQ&RXQFLORQ
&RQVXPHU$IIDLUVDQGWKH(XURSHDQ&RPPLVVLRQZLOOUHDOO\KDYHRQSROLFLHVDQGLLRIKRZ
PXFK PRUH IRFXV LV QHHGHG WR WUDQVIRUP WKH VRFLHW\ 7KHUH LV RQO\ D VKRUW SURSRVDO RQ
VXVWDLQDEOHFRQVXPSWLRQRQERWKSROLF\OHYHOVDQGLW LVVWLOOXQFOHDUZKHUHWRILQGFRQFUHWH
LQIRUPDWLRQ&RQVXPHUVVKRXOGEHHPSRZHUHGDVVLVWHGDQGHQFRXUDJHGWRPDNHKHDOWK\OLIH
FKRLFHVDQGWRROVDUHQHHGHGWRFRPPXQLFDWHWKHVXVWDLQDELOLW\RISURGXFWV±EXWKRZWRSXW
DOO RI WKLV LQWR SUDFWLFH" :HESDJHV DQG XSGDWHV DORQH ZLOO QRW EH VXIILFLHQW DFWLYH
HQJDJHPHQWFRXOGKDYHWKHQHFHVVDU\WULJJHULQJIRUFH6XVWDLQDELOLW\VFLHQFHWKXVFDQJLYHD
ILUVW RQVHW VKRZLQJ WKDW UHVHDUFK LV QRW RQO\ WKHRUHWLFDO EXW DOVR SUDFWLFDOO\ RULHQWHG DQG
HQJDJHGDVZHOODVDEOHWRLQFOXGHGLIIHUHQWDFWRUV
&RQVXPHUUHVHDUFKSROLFLHVKDYHLPSRUWDQWO\GHYHORSHGRYHUWKHODVW\HDUV+RZHYHUGLVWLQFW
UHVSRQVLELOLWLHV KDYH QRW \HW HYROYHG DQG WKH VXVWDLQDELOLW\ SHUVSHFWLYH KDV QRW QHFHVVDULO\
EHHQLQWHJUDWHGIURPWKHEHJLQQLQJ 
/LQNDJHEHWZHHQ&RQVXPHUDQG6XVWDLQDELOLW\5HVHDUFK
6HHLQJ6XVWDLQDELOLW\6FLHQFHDV%DVLVIRU)XWXUH&RPSOLDQW&RQVXPHU3ROLF\
,IZHDUHWROLQNVXVWDLQDELOLW\VFLHQFHDQGFRQVXPHUUHVHDUFKDIHZDVSHFWVKDYHILUVWWREH
FODULILHG7KHUHIRUHZLWKLQWKLVFKDSWHUZHZLOOWU\WRHOXFLGDWHVRPHPRGHOVRUDSSURDFKHV
WKDWFDQJXLGHVXVWDLQDELOLW\VFLHQFHDQGFRQVXPHUUHVHDUFK
/LHGWNH	%XKOGHILQHWKHVXJJHVWLRQRI6FKUDGHUHWDODVWKHOHDGLQJRQH³LQ
WHUPV RI VXVWDLQDEOH FRQVXPSWLRQ LW LV LQWHUHVWLQJ WR QRWH WKDW WKH FXUUHQW GHILQLWLRQ RI
VXVWDLQDEOHGHYHORSPHQWZKLFKIRFXVHVRQQHHGVெVDWLVIDFWLRQLVXOWLPDWHO\DIILOLDWHGWRWKH
WHUP RI FRQVXPSWLRQ :LWK ³FRQVXPSWLRQ´ ZH XQGHUVWDQG WKH DWWHPSW ZLWK WKH KHOS RI
PDUNHWPHGLDWHGJRRGVDQGVHUYLFHVLQWKHGLIIHUHQWVWDJHVRISXUFKDVHXVHDQGGLVSRVDOWR
DFKLHYH WKH VDWLVIDFWLRQRI QHHGV%DVHG RQ WKLV GHILQLWLRQ LW EHFRPHV FOHDU WKDW LQPRGHUQ
HFRQRP\ WKHUH LV KDUGO\ DQ\ DFWLYLW\ WKDW GRHV QRW LQYROYH FRQVXPSWLRQ´ RZQ WUDQVODWLRQ
6FKUDGHU HW DO  S &RQVHTXHQWO\ LIZH GHILQH FRQVXPSWLRQ DV DQ HVVHQWLDO SDUW RI
VXVWDLQDEOH GHYHORSPHQW ZH KDYH WR DGYDQFH D QHZ XQGHUVWDQGLQJ RI LW 6XVWDLQDEOH
FRQVXPSWLRQLVWKHQDERXWDQHZGHVLJQDQGRUJDQLVDWLRQRISURGXFWVDQGVHUYLFHVZLWKLQDQ
HQYLURQPHQWDOO\VRFLDOO\DQGLQGLYLGXDOO\IRFXVHG WKLQNLQJ6FKUDGHUHWDO/LHGWNH
	%XKO&RQVXPSWLRQDFWLYLWLHVFRQWULEXWHWRWKHVDWLVIDFWLRQRIQHHGV±LQUHVSHFWWR
ZKDW UHODWHG QDUUDWLYHV WHOO XV WRGD\ 7KXVZH KDYH WR GHYHORS D GHHSHU XQGHUVWDQGLQJ RI
³VXVWDLQDEOH FRQVXPSWLRQ´ ± D FRQFHSW WKDW LQ WKH ORQJ UXQ OHDGV DOVR WR UHFRJQL]H DQG
DSSUHFLDWHDOWHUQDWLYHDQGQRQFRQVXPSWLYHEHKDYLRXUVLQFOXGLQJSUDFWLFHVVXFKDVUHF\FOLQJ
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UHXVLQJVKDULQJRUHYHQUHMHFWLRQRIFRQVXPSWLRQ
5HVHDUFK RQ VXVWDLQDEOH FRQVXPSWLRQ LQWHJUDWHV GLIIHUHQW GLVFLSOLQHV DQG WKHRUHWLFDO
DSSURDFKHV ZLWK WKH WZRIROG DLP RI L WU\LQJ WR H[SODLQ WKH IRUFHV XQGHUO\LQJ FRQVXPHU
EHKDYLRXU DQG LL HODERUDWLQJSROLF\ LQVWUXPHQWV DEOH WR FKDQJH LW %DFNKDXVHWDO
7KH HFRQRPLF HFRORJLFDO DQG VRFLDO FRPSRQHQWV RI FRQVXPHU EHKDYLRXU DUH WDNHQ LQWR
FRQVLGHUDWLRQ ± DQG WKH QHHG RI JRLQJ EH\RQG D PHUH HFRQRPLF SHUVSHFWLYH EHFRPHV
WKHUHIRUH FOHDU 7KH IUDPHZRUN ZLWKLQ ZKLFK FRQVXPHUV WDNH WKHLU GHFLVLRQV LQGHHG LV
IRUPHGQRWRQO\E\HFRQRPLFHOHPHQWVEXWDOVRE\VRFLRSV\FKRORJLFDOIDFWRUVHJOLPLWHG
NQRZOHGJHDQGFRJQLWLYHFDSDFLW\UDWLRQDODQGXWLOLW\PD[LPLVLQJEHKDYLRXUVVRFLRFXOWXUDO
HQYLURQPHQWDVZHOODVE\WHFKQRORJLFDODQGLQVWLWXWLRQDOFRQGLWLRQVVXFKDVJRRGVVXSSO\
DQGSROLF\PHDVXUHV.OHW]DQHWDO
6RPHRIWKHFRQVWUDLQLQJFRQGLWLRQVVXFKDVWKRVHSRVHGE\JRYHUQPHQWVRUEXVLQHVVHVFDQ
EHFKDQJHGRQO\E\DKLJKQXPEHURIFRQVXPHUVFLWL]HQV:KDWLVLPSRUWDQWLVWKXVQRWRQO\
ZKDWDVLQJOHLQGLYLGXDOFRQVXPHUGRHVRQDODUJHVFDOHZKDWPDWWHUVLVZKDWODUJHJURXSV
RI FRQVXPHUV GR 7K¡JHUVHQ  $ FRQVXPHU ZDQWLQJ RU UHTXHVWHG WR DFW LQ DQ
HQYLURQPHQWDOIULHQGO\ ZD\ IDFHV WKHUHIRUH D GLOHPPD IURP DQ LQGLYLGXDO SRLQW RI YLHZ
VDFULILFLQJ VKRUWWHUP XWLOLW\VDWLVIDFWLRQ IRU WKH ³FRPPRQ JRRG´ LV WKHRUHWLFDOO\ LUUDWLRQDO
HYHQPRUHLIWKLVLVWREHUHDOL]HGRQO\LQWKHORQJWHUPKRZHYHULIWRRIHZFRQVXPHUVDFWLQ
WKLVZD\ HYHU\RQHZLOO HQGXSZRUVHRII WKDQ LI WKH\DOO KDYH FRQWULEXWHG ,Q WKH UHDOLW\ ±
OXFNLO\±SHRSOHRIWHQGRQRWDFWIROORZLQJSXUHO\³UDWLRQDO´PRWLYDWLRQVEXWDOVRSUHVFULSWLYH
QRUPVDERXWWKHLUUROHLGHQWLW\DQGWKHUHODWHGEHKDYLRXUV7K¡JHUVHQ 
6WLOO LWKDVEHHQVKRZHG WKDW LQGLYLGXDOVDUH OHVV OLNHO\ WRPDNHVDFULILFHV IRU WKHFRPPRQ
JRRG LI WKH\ DUH XQFHUWDLQ DERXW WKH FRQWULEXWLRQ RI RWKHU UHOHYDQW DFWRUV &RQVXPHUVெ
PRWLYDWLRQV KHQFH SOD\ DQ LPSRUWDQW UROH ± WRJHWKHUZLWK WKHLU HPSRZHUPHQW ,Q RUGHU WR
UHDOL]HWKLVODWWHUDFRQVXPHUSROLF\VKRXOGDLPLDWUHGXFLQJFRQVWUDLQWVWKDWPDNHWKHSDWK
WRZDUGV D PRUH VXVWDLQDEOH OLIHVW\OH GLIILFXOW RQ WKH LQGLYLGXDO OHYHO DQG LL DW IRVWHULQJ
LQGLYLGXDOPRWLYDWLRQVFDSDELOLWLHVDQGSURSHQVLW\WRLQLWLDWHDFKDQJH±DQGWRSHUVLVWLQWKLV
GLUHFWLRQ 7K¡JHUVHQ  ,W LV DOVR WR HPSKDVL]H WKDW WKH SXUSRVH DQG XOWLPDWH DLP RI
SURGXFLQJDQGRIWKHZKROHVXSSO\FKDLQHFRQRPLFVVKRXOGEHWKHFRQVXPHU6FKUDGHUHWDO
S/LHGWNH	%XKOVXJJHVWWKHIROORZLQJTXLQWHVVHQFHQRWRQO\RQHSHUVRQRU
RQHFRQVXPHULVUHVSRQVLEOHIRUFHUWDLQDFWLRQVUDWKHUZHKDYHWRXQGHUVWDQGWKHLQWHUSOD\RI
PXWXDOUHVSRQVLELOLWLHVRIQXPHURXVDFWRUVLQWKHILHOGRISURGXFWLRQDQGFRQVXPSWLRQDOVR
6FKUDGHUHWDO 
+HUH IURPRXUSRLQWRIYLHZDPXOWLOHYHODSSURDFKZRXOGEHKHOSIXO WRXQGHUVWDQGIXWXUH
FKDOOHQJHV *HHOV HW DO 6FKQHLGHZLQG6FKQHLGHZLQG HW DO  ,IZH DSSO\
WKLVSHUVSHFWLYHDQGJRWRZDUGVWKHPLFUROHYHORIWKHPXOWLOHYHOSHUVSHFWLYH±WKDWLVLQRXU
XQGHUVWDQGLQJ WKH OHYHO RI LQGLYLGXDOVெ DFWLRQV ± D GLVWLQFWLRQ LV XVXDOO\ GRQH EHWZHHQ
VLWXDWLRQ SRVLWLRQ RU UROH $FWLRQV KDYH DOZD\V D GLIIHUHQW IXQFWLRQ ± VRPHWLPHV PRUH
GHSHQGLQJRQMXULVGLFWLRQDQGSRZHUVVRPHWLPHVUDWKHUIURPFRVWVDQGSULFHVRULGHDVDQG
DUJXPHQWV±DQGDUHDFFRUGLQJO\FKDUDFWHULVHGE\GLIIHUHQWGHJUHHVRIIUHHGRP2YHUDOOWKH\
UHPDLQFRPSOH[DQGXQSUHGLFWDEOHDQGWKHLQWHUGHSHQGHQFLHVEHWZHHQDFWVDVDV\VWHPDQG
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,661 
 9RO  1R 
ZZZPDFURWKLQNRUJHPVG
WKHLU LPSDFW RQ RYHUDUFKLQJ LQVWLWXWLRQV ± VXFK DV JOREDOL]HG EXVLQHVVHV WKH VXSUDQDWLRQDO
GHPRFUDF\LQ(XURSHRUH[SHULHQFHRULHQWHGFRQVXPSWLRQV±DUHWREHHPSLULFDOO\REVHUYHG
H[SODLQHGDQGXQGHUVWRRG 
6HHLQJ WKH FRQVXPHU ZH KDYH WR FRQVLGHU VHYHUDO VWURQJ LQWHUGHSHQGHQFLHV VHH )LJXUH 
VLPSOLILHGYHUVLRQ±H[WHQGHGYHUVLRQVHH/LHGWNHHWDO/LHGWNHHWDOFG

$VLOOXVWUDWHGLQILJXUHVWUXFWXUDOFRQWH[WVVXFKDVKRXVHKROGVDQGWKHLUFRQVXPSWLRQVSOD\
DUROHDVSURPLQHQWDVWKDWRIFRPSDQLHVDQGWKHLUYDOXHFKDLQVDQGDIIHFWWKHPDVZHOODVWKH
VXUURXQGLQJVWUXFWXUHV6SHFN6HLEW1HYHUWKHOHVVDOVREXVLQHVVHVLQWHUDFWZLWK
FRQVXPHUVZHKDYHWKHUHIRUHWRVHWDPRGHORIDFWLRQ/LHGWNHHWDODG.ULVWRI
DQGDPDQDJHPHQWPRGHO 1RUGPDQQ LQSUHS*HLEOHU%DHGHNHU7KHZD\RI
ORRNLQJ DW WKH KXPDQ EHKDYLRXU EHFRPHV KHUHZLWKPRUH UHVSHFWIXO DQG QHDU WR WKH UHDOLW\
/LHGWNHHWDO 
)RULQVWDQFHFKDQJHVRUWUDQVLWLRQVRIUHOHYDQWURXWLQL]HGSUDFWLFHVUHTXLUHWLPH,QHYHU\GD\
OLIH VHH %XKO 	 $FRVWD  GHFLVLRQPDNLQJ SURFHVVHV DUH PXFK PRUH LQIOXHQFHG E\
DYDLODELOLW\ DQG LQIUDVWUXFWXUH DV RIWHQ DVVXPHG IRU H[DPSOH GHFLVLRQV DERXW GDLO\ IRRG
FKRLFHVGHSHQGRQIRRGVWXIIDYDLODELOLW\FRQVXPHUVGRQRWFDUHDERXWSULFHFKRLFHHWFLQWKH
ILUVWSODFH&RQVXPHU UHVHDUFKDQG LWV DVVXPSWLRQVKDYH WKXV WR FRQVLGHU VRFLDO LQVWLWXWLRQV
VXFKDVZRUNLQJWLPHUHJLPHVEXWDOVRSXEOLFLQIUDVWUXFWXUHVVXFKDVURDGVRUWKHVWUXFWXUHRI
SURGXFWVDQGVHUYLFHVVXSSO\LQWKHSULYDWHVHFWRUVHH/LHGWNHHWDOEFDELQD
PXFKPRUHGHWDLOHGZD\ 
6RFLDOSUDFWLFHVDUHDEULGJHWKDWHPEHGVVRFLDODFWLRQLQLQIUDVWUXFWXUDOFRQWH[W7KH\DUH
QHLWKHUSXUHVWUXFWXUHSKHQRPHQDQRULQGLYLGXDODFWLRQVEXWXQGHUVWRRGDVDUHFRQILJXUHG
FRPELQDWLRQRIPDWHULDOLW\ FRPSHWHQFHDQG VLJQLILFDQFH 6KRYH*LGGHQV7KH
DQDO\WLFDOIRFXVLVRQPDWHULDOLW\LQWHUPVRILQIUDVWUXFWXUHVWHFKQRORJLHVDQGREMHFWVZKLFK
LV FKDUJHG RI VLJQLILFDQFH LQ WHUPV RI V\PEROV RU LGHDV *HHOV HW DO  GHVFULEH WKH
PXOWLOHYHO DQDO\VLV DQG WKH DQDO\VLV RI VRFLDO SUDFWLFHV DV FRKHUHQW DQG VXPPDUL]H ERWK
DSSURDFKHV XQGHU D ³UHFRQILJXUDWLRQ 6&3SRVLWLRQ´ 6XVWDLQDEOH &RQVXPSWLRQ DQG
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3URGXFWLRQ)URPWKHHFRORJLFDOVXVWDLQDELOLW\SHUVSHFWLYHLWLVLQWHUHVWLQJIRUH[DPSOHKRZ
WKH PDWHULDOLW\ RI SUDFWLFH FKDQJHV DFFRUGLQJ WR WKH VLJQLILFDQFH 6KRYH  7KLV LV
DFFRPSDQLHGE\DVKLIW LQ WKHDQDO\WLFDOSHUVSHFWLYHZKHUHWKHIRFXVLVRQWKHSUDFWLFHDQG
ZKHUH JRRGVெ PDWHULDOLW\ KDV WR EH H[SODLQHG LQ UHODWLRQ WR SUDFWLFH DQG LWV VLJQLILFDQFH
&RQVXPSWLRQLVWKHUHIRUHQRWWREHH[SODLQHGWKURXJKWKHDFFXPXODWLRQRIJRRGVEXWUDWKHU
WKURXJK WKHPXOWLSOLFLW\RISUDFWLFHV /LHGWNH	%XKO:HZLOOQRZ WU\ WRGHYHORSD
UHVHDUFKDJHQGDZLWKWKHDLPRIDGGUHVVLQJPDQ\GLIIHUHQWDVSHFWV±HJWKHGHPDWHULDOLVDWLRQ
RI GDLO\ OLIH LQ HQWHUSULVHV DQG KRXVHKROGV WR SURWHFW HFRV\VWHP VHUYLFHV RU UHVRXUFHOLJKW
HFRQRPLHV DQG VRFLHW\ 6FKPLGW%OHHN   WR UHGXFH WKH UHVRXUFH XVH EHORZ 
WRQQHV SHU SHUVRQ SHU \HDU /HWWHQPHLHU HW DO  *UHLII HW DO LQ SUHS &OHDUO\ D
FRPSUHKHQVLYH XQGHUVWDQGLQJ RI KRZKRXVHKROGV DQG FRQVXPHUV XVH QDWXUDO UHVRXUFHV DQG
FRQVXPHLVHVVHQWLDO 
,GHDVIRUD1HZ&RPSUHKHQVLYH5HVHDUFK$JHQGD
&RQVLGHULQJWKHFRPSOH[LW\RIWKHUHVHDUFKZHKDYHWRDGGUHVVVHYHUDOSRLQWVRILQWHUYHQWLRQ
URXWLQL]HG SUDFWLFHV LQ IDFW DOZD\V FRPELQH GLIIHUHQW DUHDV RI GHPDQG DQG DFWLYLWLHVZLWK
HDFKRWKHU LQD IOH[LEOH WLPLQJ1XWULWLRQ IRUH[DPSOHFDQJHQHUDOO\QRWEHFRPSUHKHQGHG
ZLWKRXW FRQVLGHULQJ DOVR PRELOLW\ORJLVWLFV DQGRU FRPPXQLFDWLRQ WHFKQRORJLHV HJ ZKLOH
GULYLQJWRRUIURPZRUNNLQGHUJDUWHQVKRSSLQJLVGRQHRUIRRGVWXIILVRUGHUHGRQOLQH 
$JDLQVW WKLVEDFNJURXQG UHVHDUFK UHTXLUHV LQWHUYHQWLRQV DQG LQWHQWLRQDO FKDQJH/LHGWNH	
%XKO  SRLQW RXW D IHZ H[DPSOHV ± VXFK DV WKH VRFDOOHG WUDQVIRUPDWLRQDO REMHFWVRU
SOHDVXUDEOH WURXEOHPDNHUV DPRQJ RWKHUV /DVFKNH  +DVVHQ]DKO 	 /DVFKNH 
+DVVHQ]DKOHWDO+DVVHQ]DKO	'LHIHQEDFKHUZKLFKGLUHFWO\ LQWHUYHQH LQ WKH
FRQWH[WRIDFWLRQ LQWHUDFWLQJZLWK WKHH[LVWLQJJRRGVDQG LQIUDVWUXFWXUHV7KH\FDQRQO\EH
GRQHDQG WHVWHG WRJHWKHUZLWK WKHDFWRUV WKHPVHOYHV EHQHILFLDULHVDQGXVHUVDVZHOODV WKH
V\VWHPDIIHFWLQJ DFWRUV DV DQ\ FKDQJH FRQIXVHV GDLO\ URXWLQHV DQGPRGLILHV WKH LQJHQLRXV
WLPH UHJLPH XS WR WKH VXUURXQGLQJ VWUXFWXUHV HJ GLIIHUHQW KHDWLQJ ± FKDQJHG
KHDWLQJYHQWLODWLRQV\VWHPV±FKDQJHGHQHUJ\UHQRYDWLRQSROLF\%DHGHNHUHWDO 
$VWUXFWXUHIRUWKHGHYHORSPHQWRIVXFKLQYHQWLRQVDQGSURGXFWVHUYLFHV\VWHPVLVRIIHUHGE\
WKH VRFDOOHG /LYLQJ/DEV LQ KRXVHKROGV DQG LQ EXVLQHVVHV HJ ZZZVXVODEHX
ZZZLQQRODEOLYLQJODEVGH 2Q WKH ILHOG DQG LQ ODERUDWRULHV WKH\ RIIHU WKH SRVVLELOLW\ WR
H[SORUHLQFUHPHQWDOFKDQJHVWRJHWKHUZLWKWKHDIIHFWHGDFWRUVDQGWRFDUHIXOO\WHVWERWKWKHLU
HIIHFWVRQRWKHUVXEV\VWHPVDVZHOODVUHERXQGHIIHFWV/LHGWNHHWDOE%DHGHNHU
HWDO*HLEOHUHWDO 
,W LV LPSRUWDQW WRHTXLS WKHH[LVWLQJGDWDEDVHZLWK LQWHOOLJHQW LQWHUIDFHV LQRUGHU WRREVHUYH
WKH UHVRXUFH FRQVXPSWLRQ RI LQGLYLGXDO SUDFWLFHV RU DFWLRQV RQ DOO OHYHOV 6XVWDLQDEOH

 ³3OHDVXUDEOHWURXEOHPDNHUV´GLVUXSWH[LVWLQJSUDFWLFHVDQGFKDQJHPRPHQWRIGHFLVLRQ,QDJLYHQVLWXDWLRQ
WKH\LQWHUYHQHDQGVKRZDFWLRQDOWHUQDWLYHV7KHGHFLVLRQIRURQHRIWKHDOWHUQDWLYHFRXUVHVRIDFWLRQUHPDLQVD
IUHHFKRLFHRIWKHXVHU7KLVVLJQLILFDQWGLVUXSWLRQRIH[LVWLQJSUDFWLFHVVKRXOGVHUYHDVDQLPSHWXVIRUUHIOHFWLRQ
DQGJLYHVRZQDFWLRQVPHDQLQJ'HFLVLRQVVKRXOGEHFRQVFLRXVO\WDNHQDQGQRWZLWKRXWUHIOHFWLRQ,QWKHFDVH
VWXGLHVVHHDOVRKWWSZZZSOHDVXUDEOHWURXEOHPDNHUVFRP$1LWEHFRPHVFOHDUWKDWDSSHDOVDQGSURYLVLRQRI
LQIRUPDWLRQ FDQ LQIOXHQFH EHKDYLRXUV RQO\ WR D VPDOO H[WHQW 6WLOO WKH\ FDQ KDYH D JUHDWHU LQIOXHQFH RQ
HVWDEOLVKHGEHKDYLRXUVHJURXWLQHV/DVFKNHS
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FRQVXPSWLRQDQGLWVGHVLJQLQGHHGKDYHWREHOHDUQHGDQGSUDFWLFHGLQFRPSOH[VWUXFWXUHV
7KHVNLOOVRIWKRVHLQYROYHGLQ/LYLQJ/DEVSURMHFWVDVZHOODVRIWKHVFLHQWLVWVIROORZLQJWKH
SURMHFWV DUH LPSUHVVLYH /LHGWNH 	 %XKO  6XFK SURMHFWV LQ IDFW LQYROYH QRW RQO\
H[SHULHQFHVLQLQWHUDQGWUDQVGLVFLSOLQDU\UHVHDUFKEXWDOVRDPXOWLIDFHWHGFRPSHWHQFHEDVH
QHFHVVDU\WREULQJDERXWDQGWHVWUHVLOLHQWDQGUHVRXUFHOLJKWV\VWHPFKDQJHVWRJHWKHUZLWKWKH
SOD\HUV LQYROYHG)RU WKLVZHQHHG DFFXUDWHO\GHVLJQHGH[FKDQJHUHODWLRQVEHWZHHQ IRUPDO
DQG LQIRUPDO HGXFDWLRQ DQG GHGLFDWHG VWUXFWXUDO DQG WHPSRUDO SRVVLELOLWLHV VRFLDO OHDUQLQJ
FDQQRWEHPHUHO\UHIHUHQFHGWRKRXVHKROGVRUIDPLOLHVDQGIRUPDOHGXFDWLRQLVQRWDIHDWXUH
RQO\RI HGXFDWLRQ LQVWLWXWLRQV$FWXDOO\ LW LV D IXQGDPHQWDO VRFLDO WDVN WKDWPXVW EH MRLQWO\
GHVLJQHG ,Q WKLVFRQWH[WGHVLJQDQGGHVLJQ UHVHDUFK±PRVWO\ ODFNLQJ LQFXUUHQWFRQVXPHU
UHVHDUFK±UHFHLYHDQHZPHDQLQJ0DUHLVHWDO 
7KHDQDO\VLVGRQHE\/LHGWNH	%XKORIWKH*HUPDQUHVHDUFKDFWLYLWLHVLQWKHILHOGRI
FRQVXPHUSROLF\LQUHFHQW\HDUVH[HPSOLILHGE\WKHVWDWHPHQWVDQGGLVFXVVLRQSDSHUVRIWKH
6FLHQWLILF $GYLVRU\ %RDUG IRU &RQVXPHU DQG )RRG 3ROLF\ VKRZV WKDW PDQ\ RI WKH
UHFRPPHQGDWLRQVKDYHEHHQVXEVWDQWLDWHGDQGVWUHQJWKHQHG6WLOODFHUWDLQGLVFUHSDQF\DQG
VWUXJJOH DERXW WKH GLIIHUHQW UHVSRQVLELOLWLHV DUH VWLOO YLVLEOH ,Q SDUWLFXODU WZR SRLQWV KDYH
RIWHQQRWEHHQDGGUHVVHGLWKHFRQVXPHULVQRWSULPDULO\LQWHUHVWHGLQFRQVXPLQJEXWLQD
VDWLVI\LQJDQGKDSS\OLIHLLFRQVXPHUSROLF\LVDERXWWKHVRYHUHLJQW\RUWKHSURWHFWLRQRIWKH
FRQVXPHULQWKHDFWRIFRQVXPSWLRQ7KHUHIRUHLWZRXOGEHLPSRUWDQWDOVRWRWKHFRQVXPHUWR
FOHDUO\GLVWLQJXLVKLQZKLFKDUHDVRIOLIHKHRUVKHZDQWVWRFDQWDNHXSUHVSRQVLELOLW\±DQGLQ
ZKLFK QRW7KLV UHTXLUHV DSSURSULDWH LQVWUXPHQWV WKURXJKRXW DOO VWDJHVRI OLIH DQG ILHOGV RI
DFWLYLW\ WKDW LV SROLWLFV VKRXOG UHODWH RQ FRUUHVSRQGLQJO\ GLIIHUHQWLDWHG SROLF\ LQVWUXPHQWV
ZKLFKWRRDUHWRHYDOXDWHLQWHUPVRIIXQFWLRQDOLW\DQGHIIHFWLYHQHVV6FKUDGHUHWDO 
+RZHYHU WKHRYHUDOO FRQVWUXFWLRQDQGXQGHUVWDQGLQJRI FRQVXPHUSROLF\ UHVHDUFKGRHVQRW
QHFHVVDULO\ LQFOXGH DVSHFWV RI VXVWDLQDELOLW\ LW LV WUDGLWLRQDOO\ RIWHQ XQGHUVWRRG DV SXUH
UHVHDUFK DERXW FRQVXPSWLRQ 7KHPLVVLQJ LQFOXVLRQ RI WKH FRQVXPHU DV ERWK DQ DFWLYH DQG
GHSHQGLQJYDULDEOHLQFRQVXPHUUHVHDUFKKDVQRW\HWEHHQVXIILFLHQWO\DGGUHVVHG 

 1H[W 6WHSV IRU DQ ,QQRYDWLYH &RQVXPHU 5HVHDUFK ,QFOXGLQJ 6XVWDLQDELOLW\
3HUVSHFWLYHV
)URPWKHDERYHLWFRXOGEHDVVXPHGWKDWXSWRQRZQRFRQFUHWHVROXWLRQKDVEHHQSUHVHQWHG
WR GHYHORS ERWK LQ WKH (8 DQG LQ *HUPDQ\ FRQVXPHU SROLFLHV DFWRUFHQWUHG DQG
HYLGHQFHEDVHG $ YDULHW\ RI SURJUDPPHV ZKRVH DLPV UDQJH IURP PDNLQJ FRQVXPHU
EHKDYLRXU TXDQWLILDEOH XS WR UHVWULFWLQJ XQKHDOWK\ SURGXFWLRQ PDWHULDOV RU HVWDEOLVKLQJ D
FOHDUFXWSROLF\IUDPHZRUNIRUDJULFXOWXUHKDVEHHQGHYHORSHGRQERWKOHYHOV+RZHYHUWKHLU
FRPSDULVRQ KDV VKRZQ WKDW LQ VSLWH RI WKH JUHDW HIIRUW WKH QHFHVVDU\ VWHS WRZDUGV D WUXO\
LQWHJUDWLRQRI WKHFRQVXPHU WKXVJRLQJEH\RQGWKHPHUHNHHSLQJKLPKHU LQWHUHVWHGLQQHZ
ZHEVLWHVDQGLQIRUPDWLRQGDWDEDVHVKDVQRW\HWEHHQGRQH:HDVVXPHWKDWHJD/LYLQJ/DE
DSSURDFKPD\EHXVHIXOWROLQNVHYHUDOLQIOXHQWLDOLQGLFDWRUVGHDOLQJZLWKWKHTXHVWLRQ³:KR
DUH WKH FRQVXPHUV"´ 7KH DSSURDFKZH SURSRVH DGGUHVVHV WKH DVVXPHG FRQVXPHUV GLUHFWO\
DQGKDVSURYHQWKHQHHGIRUDVXVWDLQDELOLW\LQWHJUDWHGFRQVXPHUUHVHDUFKDJHQGD
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,QRUGHUWRPHHWWKHJRDOVRIDVXVWDLQDEOHGHYHORSPHQWLGHDVDERXWDOWHUQDWLYHFRQVXPSWLRQ
SDWWHUQV DQG KDELWV DUH HVVHQWLDO WRJHWKHU ZLWK D EURDGHU XQGHUVWDQGLQJ RI ZKDW
VXVWDLQDELOLW\OLQNHGFRQVXPHUUHVHDUFKDJHQGDVKDYHWREHDERXW7RIDFLOLWDWHDQGVLPSOLI\
WKHVHSURFHVVHVHVWDEOLVKLQJDJHQHUDOSODQLVQHFHVVDU\:HSURSRVHQLQHSRLQWV
,7R FODULI\ VHYHUDO YDOLG DFWLRQ PRGHOV IRU H[SUHVVLQJ FRQVXPHU UHVHDUFK RQ QDWLRQDO
(XURSHDQDQGLQWHUQDWLRQDOOHYHO
,,7R HODERUDWH D 5HVHDUFK DJHQGD LQGHSHQGHQW IURP WKH JHQHUDO HFRQRPLF SDUDGLJP
GHDOLQJ DOVRZLWK DOWHUQDWLYH FRQVXPSWLRQ VWUDWHJLHV DQG FRQVLGHULQJ WKH FRQVXPHU
QRWMXVWDVFRQVXPHUEXWPRUHDVFLWL]HQ
,,,7R FUHDWH XQLTXH DQG FOHDU VWUXFWXUHV LQ FRQVXPHU UHVHDUFK DW QDWLRQDO (XURSHDQ DQG
LQWHUQDWLRQDOOHYHOVLGHDOO\LQFRRSHUDWLRQZLWKHDFKRWKHU
,97R HVWDEOLVK (8ZLGH 5HVHDUFK IXQGLQJ IRU LQGHSWK DQDO\VLV RI WKH FRQVXPHU DQG
HYHU\GD\GHFLVLRQVILHOGV
97RIRFXVRQKRZWRHQJDJHDQGLQIRUPWKHFRQVXPHUFLWL]HQLQRUGHUWRSURILWIURPDQG
IXUWKHUGHYHORSWKHDOUHDG\H[LVWLQJEORJVSODWIRUPVDQG&RQVXPHU$GYLFH2IILFHV 
9,7RHVWDEOLVKDQRUJDQLVHGVWUXFWXUHRIHJ&RPPLVVLRQVDQG5HVHDUFK1HWZRUNVERWKRQ
WKH (XURSHDQ DQG WKH QDWLRQDO OHYHO LQ RUGHU WR LPSURYH WUDQVSDUHQF\ RYHU FXUUHQW
GHYHORSPHQWV
9,,7RHVWDEOLVKDVXVWDLQDELOLW\LQWHJUDWHGFRQVXPHUUHVHDUFKZLWKLQZKLFKWKHSULQFLSOHVRI
VXVWDLQDELOLW\DUHGHHSO\LQWHJUDWHGDQGQRWVLPSO\SXWWHGRQWRS
9,,,7RHVWDEOLVKDFRQVXPHUUHVHDUFKVWUDWHJ\IRFXVVLQJRQWKH/LYLQJ/DEDSSURDFK
,;7RLPSURYHWKHDELOLW\RIGHOLYHULQJDQGLPSOHPHQWLQJSROLFLHVZLWKRXWEHLQJGLVDEOHGE\
PDUNHWVDQGHFRQRPLFOREELHV

5HIHUHQFHV
%DFNKDXV - %UHXNHUV 6 0RQW 2 3DXNRYLF 0 	 0RXULN 5  6XVWDLQDEOH
/LIHVW\OHV7RGD\ெV)DFWVDQG7RPRUURZ
V7UHQGV635($'%DVHOLQH5HSRUW'5HWULHYHG
IURP
KWWSZZZVXVWDLQDEOHOLIHVW\OHVHXILOHDGPLQLPDJHVFRQWHQW'B%DVHOLQHB5HSRUWSGI
%DHGHNHU& 5HJLRQDOH1HW]ZHUNH*HVHOOVFKDIWOLFKH1DFKKDOWLJNHLWJHVWDOWHQ  DP
%HLVSLHO YRQ /HUQSDUWQHUVFKDIWHQ ]ZLVFKHQ 6FKXOHQ XQG 8QWHUQHKPHQ 0QFKHQ RHNRP
9HUODJ
%DHGHNHU&*UHLII.*ULQHZLWVFKXV9+DVVHONX0.H\VRQ'.QXWVVRQ-/LHGWNH
&/RFNWRQ'0RUULVRQ* YDQ5LMQ05RKQ+6LOYHVWHU6 YDQ+DULQ[PD:	
9LUGHH /  7UDQVLWLRQ WKURXJK VXVWDLQDEOH 3URGXFW DQG 6HUYLFH ,QQRYDWLRQV LQ
6XVWDLQDEOH /LYLQJ /DEV DSSOLFDWLRQ RI XVHUFHQWUHG UHVHDUFK PHWKRGRORJ\ ZLWKLQ IRXU
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/LYLQJ /DEV LQ 1RUWKHUQ (XURSH 3DSHU SUHVHQWHG DW WKH WK ,QWHUQDWLRQDO 6XVWDLQDEOH
7UDQVLWLRQV,67&RQIHUHQFH$XJXVW8WUHFKW1HWKHUODQGV
%OLHVQHU$/LHGWNH&5RKQ+&KDQJH$JHQWVIU1DFKKDOWLJNHLW:DVPVVHQ
VLHN|QQHQ")KUXQJ2UJDQLVDWLRQ-J
%OLHVQHU $ /LHGWNH & :HOIHQV 0 - %DHGHNHU & +DVVHONX 0 5RKQ + 
1RUP2ULHQWHG ,QWHUSUHWDWLRQ /HDUQLQJ DQG 5HVRXUFH 8VH 7KH FRQFHSW RI ³RSHQGLGDFWLF
H[SORUDWLRQ´DVDFRQWULEXWLRQWRUDLVLQJDZDUHQHVVRIDUHVSRQVLEOHUHVRXUFHXVH5HVRXUFHV
KWWSG[GRLRUJUHVRXUFHV
%0(/9%XQGHVPLQLVWHULXP IU (UQlKUXQJ /DQGZLUWVFKDIW XQG 9HUEUDXFKHUVFKXW] 
(UODVV EHU GLH (UULFKWXQJ HLQHV ³:LVVHQVFKDIWOLFKHQ %HLUDWV 9HUEUDXFKHU XQG
(UQlKUXQJVSROLWLN´ EHLP %XQGHVPLQLVWHULXP IU 9HUEUDXFKHUVFKXW] (UQlKUXQJ XQG
/DQGZLUWVFKDIW %HUOLQ  )HEUXDU  >2QOLQH@ $YDLODEOH
KWWSZZZEPHOGH'(0LQLVWHULXP2UJDQLVDWLRQ%HLUDHWHB7H[WH(UODVV%HLUDW9HUEUDXFKHU(
UQDHKUXQJVSROLWLNKWPO$XJXVW
%0(/9%XQGHVPLQLVWHULXP IU (UQlKUXQJ /DQGZLUWVFKDIW XQG 9HUEUDXFKHUVFKXW] 
9HU|IIHQWOLFKXQJHQ GHV :LVVHQVFKDIWOLFKHQ %HLUDWV ³9HUEUDXFKHU XQG (UQlKUXQJVSROLWLN´
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 >2QOLQH@ $YDLODEOH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%XKO - 	 $FRVWD - 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6SULQJHU-DSDQ
'UHXZ.	5RKQ+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HXBHQSGI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(XURSHDQ &RPPLVVLRQ 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(XURSHDQ3DUOLDPHQWWKH&RXQFLOWKHHFRQRPLFDQGVRFLDOFRPPLWWHHDQGWKH&RPPLWWHHRI
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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 ([SORULQJ WKH 3RWHQWLDO RI D *HUPDQ /LYLQJ /DE
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&DPSXV
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+DVVHQ]DKO 0 'LHIHQEDFKHU 6 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+DVVHQ]DKO 0 (FNROGW . 'LHIHQEDFK 6 /DVFKNH 0 /HQ] ( 	 .LP - 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VWLPPXQJBSGI$XJXVW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&ROODERUDWLYH&RQVXPSWLRQ
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D
7UDQVIRUPDWLRQ WRZDUGV VXVWDLQDEOH FRQVXPSWLRQ FKDQJLQJ FRQVXPSWLRQ SDWWHUQV WKURXJK
PHDQLQJLQVRFLDOSUDFWLFHV(LGJHQ|VVLVFKH7HFKQ+RFKVFKXOH=ULFK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-XQH(7+=XULFK6ZLW]HUODQG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 )LVFKHU
7DVFKHQEXFK9HUODJ
/LHGWNH&%DHGHNHU&	%RUUHOOL/0 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	 . 0OOHU 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